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This online survey of 1,100 U.S. investors was conducted by Q8 Research, and commissioned 
by Grayscale Investments, between March 28, 2019 and April 3, 2019. All respondents 
were between the age of 25 and 64, and had primary or shared financial decision-making 
capabilities. All respondents were involved with some form of personal investing, with at least 
$10,000 in household investable assets (excluding workplace retirement plans or real estate), 
and at least $50,000 in household income. 
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Women and Men Share Similar Perceptions of Bitcoin
Looking specifically at investors ages 25-54, women and men share common 
perceptions about Bitcoin. 

Women Invest Differently than Men but Many Qualities of Bitcoin 
Resonate with Both
Women are generally less optimistic about investments and more risk-averse. 
However, many of the same qualities of Bitcoin resonate with both women and men.

More Education Could Lead to Increased Female Interest in Bitcoin
More women than men indicated that they lack familiarity with Bitcoin (76% 
vs. 52%) and significantly, an overwhelming majority of female investors (93%) 
indicated that they could be more open to the asset class if they had more 
educational resources available to them.
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BITCOIN ISN’T ONLY A BOYS’ CLUB

Bitcoin conversations tend to focus on a predominantly male investor audience, and yet 
data indicates women have a healthy interest in Bitcoin as well. In Grayscale Investments’ 
original report Bitcoin: 2019 Investor Study — which examined investors’ interests, 
perceptions, and misconceptions about investing in Bitcoin — 43% of respondents who 
expressed interest in Bitcoin were female. 

Within that segment, a further 80% were intrigued by Bitcoin’s growth potential and even 
more significantly, the vast majority (93%) indicated that they would be more open to the 
asset class if additional educational resources were available to them. 

In this follow-on report, Grayscale examines women’s attitudes about Bitcoin, investing in 
general as well as what drives both interest and hesitation in Bitcoin investments, and which 
factors may increase their participation.

21 million
U.S. investors are  

interested in Bitcoin

80% 78% 77% 76%

43%

57%

Male vs. Female interest 
in Bitcoin investments

“I am interested in Bitcoin’s 
growth potential”

“I like that I can access my 
investments in Bitcoin at any time”

MaleFemale

MaleFemale MaleFemale

Bitcoin-interested investors overview

Reasons why men and women are interested in Bitcoin
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HIGHER-LEVEL DISPARITIES BETWEEN WOMEN’S AND MEN’S 
UNDERLYING INVESTMENT MOTIVATIONS

As investors, women display distinctly-held characteristics that could have an impact on 
their attitudes toward Bitcoin. Our survey examined higher-level motivations and perceptions 
about investing in general and found that there are recognizable differences between 
women and men, despite similar perceptions of the asset. 

Women tend to see investments as a means for protecting themselves and their families 
from hardship more than a way to get rich. In our survey, 60% of women cared more about 
financial security than building wealth (compared to 48% of men), while 42% indicated that 
they “liked to play it safe with their investments” (compared to 35% of men). 

Women are more likely to rate themselves as less investment savvy than men, with 44% 
percent of the women surveyed saying they felt less knowledgeable about investments, 
twice as many as men (22%). 

Women are also noticeably more negative about the prospects for the U.S. economy than 
men, with only 46% expressing a positive view versus 57% of men. This also extends into 
their global economic outlooks (36% women are positive versus 43% of men). Additionally, 
just under half of women surveyed (48% versus 63% of men) have a positive market outlook 
on gold, an investment tool traditionally utilized as a hedge against market dislocations.

60%
48%

42%
35%

“I like to play it safe 
with my investments”

Positive view on the 
U.S. economy

Positive market 
outlook on gold

“I care more about financial 
security than building wealth”

MaleFemale

Male Male

MaleFemale

Differences in how men and women think about investments

Is the glass half full or half empty?

Female Female

46% 48%57% 63%
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Certain Bitcoin qualities are also 
particularly appealing to women. 
Female investors between the ages 
of 25-54 are especially intrigued 
by the idea that they can invest small amounts in Bitcoin and increase their investment size as 
they become more comfortable.

Nearly two-thirds of the women ages 25-
54 we surveyed (63% compared to 56% 
of men in the same age range) agreed, 
indicating that this ability to start small was a 
compelling reason to invest in Bitcoin. These 
survey responses are in line with the written 
commentary that respondents have shared. 

Women ages 25-54 are slightly more likely than men of the same age to value Bitcoin’s 
liquidity - nearly 60% of women (versus 56% of men) like the idea that they can have access 
to their investments and returns at any time when they invest in Bitcoin.  

Women also seem to feel a stronger sense of 
urgency about Bitcoin than men. 47% of female 
investors ages 25-54 think the time to invest in 
Bitcoin is now because they believe prices will 
only rise, versus only 39% of male respondents.  

MANY QUALITIES OF BITCOIN RESONATE WITH WOMEN

Apply these attitudes to Bitcoin — a complex, relatively new investable asset — and one 
might deduce that female investors are far more apprehensive about Bitcoin than men. 
However, if we look specifically at women ages 25-54, we see that they’re on nearly equal 
footing with male investors in the same age group.

Women in this cohort are just as likely as men to see a significant growth opportunity in 
digital currencies (56.2% of women and 56.4% of men), with one female respondent saying, 
“Bitcoin might be the future global currency as we rely more on technology and rarely touch 
real money.” Another echoed a similar positive sentiment, noting “the future is heading 
toward digital everything, it makes sense that [Bitcoin] wouldn’t fail if it hasn’t yet.” Women 
also saw the same potential in Bitcoin’s finite supply to drive growing demand and resulting 
in price increases over time (49.8% women and 49.9% men). One said, “I feel like it has a 
good chance of being a once-in-a-lifetime investment opportunity that could pay off big.”

“Bitcoin might be the future global currency 
as we rely more on technology and rarely 
touch real money.”

“Because there is no minimum 
amount, you can invest [in 
Bitcoin] what you want freely 
and still benefit from what you 
can afford.”

What’s driving interest in Bitcoin among female investors?

63% 60%
47%

56% 56%
39%

Ability to invest in 
small amounts

Liquidity of Bitcoin 
investments

Potential of Bitcoin’s 
price to rise

MaleFemaleMaleFemale MaleFemale

– Female Investor, age 44

– Female Investor, age 28

“[Bitcoin] has a good chance of being 
a once-in-a-lifetime investment 
opportunity that could pay off.”
– Female Investor, age 39

https://grayscale.co/insights/?utm_medium=content&utm_source=report&utm_campaign=2019_q3_BTC_in_sur#insights


PLEASE REVIEW IMPORTANT DISCLOSURE & OTHER INFORMATION AT THE END OF THIS REPORT. ©2019 Grayscale Investments, LLC

Interested in seeing more 
content from Grayscale? 
View our research papers 
and investment theses at
www.grayscale.co/insights

5 |       7

Though there is significant interest among female investors, there is also some reluctance 
stemming from latent concerns around Bitcoin as an investment. 

OPPORTUNITY TO EDUCATE INVESTORS

The survey showed that additional education around Bitcoin may significantly assuage 
these concerns — particularly when it came to the 25-54 age group.

Nearly all (92%) of these women said that they would be more likely to invest if Bitcoin had a 
longer track record, and 93% thought they’d be more interested in Bitcoin if they knew more 
about it. Others said they’d consider it more carefully if a financial advisor recommended it 
(84%), if it were offered by a familiar firm (80%), or if a friend had invested in it (76%). 

In many ways, women already display a strong openness to the asset class, and further 
dialogue with industry experts, trusted advisors, and even family members and friends will 
serve to increase their confidence in Bitcoin and encourage them to invest.

With more education and conversation around Bitcoin, more women might be echoing this 
female respondent’s enthusiasm: “I believe cryptocurrency is going to be an important part 
of our investing future as a global economy.”

93% 
women

84%
men

Respondents who would be open to 
investing in Bitcoin if there was better 
education about it

and

FEMALE MALE

Vulnerability to cyberattacks 73% 73%

Lack of familiarity with Bitcoin 67% 48%

Bitcoin’s newness and lack of track record 65% 56%

Insufficient government oversight 63% 56%

Bitcoin’s lack of transparency 59% 59%

Price volatility 61% 67%

Bitcoin is just a fad 63% 55%

Association with criminal markets 57% 52%

Perceived excessive levels of risk 58% 52%

Concerns about Bitcoin as an investment
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IMPORTANT DISCLOSURES & OTHER INFORMATION
©Grayscale Investments, LLC. All content is original and has been researched and produced by Grayscale Investments, LLC (“Grayscale”) unless 
otherwise stated herein. No part of this content may be reproduced in any form, or referred to in any other publication, without the express consent of 
Grayscale.

This content is for informational purposes only and does not constitute an offer to sell or the solicitation of an offer to sell or buy any security in any ju-
risdiction where such an offer or solicitation would be illegal. There is not enough information contained in this content to make an investment decision 
and any information contained herein should not be used as a basis for this purpose. This content does not constitute a recommendation or take into 
account the particular investment objectives, financial situations, or needs of investors. Investors are not to construe this content as legal, tax or invest-
ment advice, and should consult their own advisors concerning an investment in digital assets. The price and value of assets referred to in this content 
and the income from them may fluctuate. Past performance is not indicative of the future performance of any assets referred to herein. Fluctuations in 
exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.

Investors should be aware that Grayscale is the sponsor of Grayscale Bitcoin Trust (BTC), Grayscale Bitcoin Cash Trust (BCH), Grayscale Ethereum 
Trust (ETH), Grayscale Ethereum Classic Trust (ETC), Grayscale Litecoin Trust (LTC), Grayscale Horizen Trust (ZEN), Grayscale Stellar Lumens Trust 
(XLM), Grayscale XRP Trust (XRP) and Grayscale Zcash Trust (ZEC) (each, a “Trust”) and the manager of Grayscale Digital Large Cap Fund LLC (the 
“Fund”). The Trusts and the Fund are collectively referred to herein as the “Products”. Any Product currently offering Share creations is referred to here-
in as an “Offered Product”. Information provided about an Offered Product is not intended to be, nor should it be construed or used as investment, tax 
or legal advice, and prospective investors should consult their own advisors concerning an investment in such Offered Product. This content does not 
constitute an offer to sell or the solicitation of an offer to buy interests in any of the Products. Any offer or solicitation of an investment in a Product may 
be made only by delivery of such Product’s confidential offering documents (the “Offering Documents”) to qualified accredited investors (as defined 
under Rule 501(a) of Regulation D of the U.S. Securities Act of 1933, as amended), which contain material information not contained herein and which 
supersede the information provided herein in its entirety. 

The Products are private investment vehicles. Shares of Grayscale Bitcoin Trust (BTC), which are only offered on a periodic basis, are publicly quoted 
under the symbol: GBTC. The Products are not subject to the same regulatory requirements as exchange traded funds or mutual funds, including the 
requirement to provide certain periodic and standardized pricing and valuation information to investors. The Products are not registered with the Secu-
rities and Exchange Commission (the “SEC”), any state securities laws, or the U.S. Investment Company Act of 1940, as amended. There are substantial 
risks in investing in one or more Products. Any interests in each Product described herein have not been recommended by any U.S. federal or state, or 
non-U.S., securities commission or regulatory authority, including the SEC. Furthermore, the foregoing authorities have not confirmed the accuracy or 
determined the adequacy of this document. Any representation to the contrary is a criminal offense.

Certain of the statements contained herein may be statements of future expectations and other forward-looking statements that are based on Gray-
scale’s views and assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ 
materially from those expressed or implied in such statements. In addition to statements that are forward-looking by reason of context, the words “may, 
will, should, could, can, expects, plans, intends, anticipates, believes, estimates, predicts, potential, projected, or continue” and similar expressions 
identify forward-looking statements. Grayscale assumes no obligation to update any forward-looking statements contained herein and you should 
not place undue reliance on such statements, which speak only as of the date hereof. Although Grayscale has taken reasonable care to ensure that 
the information contained herein is accurate, no representation or warranty (including liability towards third parties), expressed or implied, is made by 
Grayscale as to its accuracy, reliability or completeness. You should not make any investment decisions based on these estimates and forward-looking 
statements.

Certain Risk Factors

Each Product is a private, unregistered investment vehicle and not subject to the same regulatory requirements as exchange traded funds or mutual 
funds, including the requirement to provide certain periodic and standardized pricing and valuation information to investors. There are substantial risks 
in investing in a Product or in digital assets directly, including but not limited to:

• PRICE VOLATILITY 
Digital assets have historically experienced significant intraday and long-term price swings. In addition, none of the Products currently operates 
a redemption program and may halt creations from time to time or, in the case of Grayscale Bitcoin Trust (BTC), periodically. There can be no 
assurance that the value of the common units of fractional undivided beneficial interest (“Shares”) of any Product will approximate the value of 
the digital assets held by such Product and such Shares may trade at a substantial premium over or discount to the value of the digital assets 
held by such Product. At this time, none of the Products is operating a redemption program and therefore Shares are not redeemable by any 
Product. Subject to receipt of regulatory approval from the SEC and approval by Grayscale, in its sole discretion, any Product may in the future 
operate a redemption program. Because none of the Products believes that the SEC would, at this time, entertain an application for the waiver 
of rules needed in order to operate an ongoing redemption program, none of the Products currently has any intention of seeking regulatory 
approval from the SEC to operate an ongoing redemption program. 

• MARKET ADOPTION 
It is possible that digital assets generally or any digital asset in particular will never be broadly adopted by either the retail or commercial 
marketplace, in which case, one or more digital assets may lose most, if not all, of its value. 

• GOVERNMENT REGULATION 
The regulatory framework of digital assets remains unclear and application of existing regulations and/or future restrictions by federal and 
state authorities may have a significant impact on the value of digital assets. 

• SECURITY 
While each Product has implemented security measures for the safe storage of its digital assets, there have been significant incidents of digital 
asset theft and digital assets remains a potential target for hackers. Digital assets that are lost or stolen cannot be replaced, as transactions 
are irrevocable. 

• TAX TREATMENT OF VIRTUAL CURRENCY 
For U.S. federal income tax purposes, Digital Large Cap Fund will be a passive foreign investment company (a “PFIC”) and, in certain circum-
stances, may be a controlled foreign corporation (a “CFC”). Digital Large Cap Fund will make available a PFIC Annual Information Statement 
that will include information required to permit each eligible shareholder to make a “qualified electing fund” election (a “QEF Election”) with 
respect to Digital Large Cap Fund. Each of the other Products intends to take the position that it is a grantor trust for U.S. federal income tax 
purposes. Assuming that a Product is properly treated as a grantor trust, Shareholders of that Product generally will be treated as if they 
directly owned their respective pro rata shares of the underlying assets held in the Product, directly received their respective pro rata shares 
of the Product’s income and directly incurred their respective pro rata shares of the Product ’s expenses. Most state and local tax authorities 
follow U.S. income tax rules in this regard. Prospective investors should discuss the tax consequences of an investment in a Product with their 
tax advisors. 

• NO SHAREHOLDER CONTROL 
Grayscale, as sponsor of each Trust and the manager of the Fund, has total authority over the Trusts and the Fund and shareholders’ rights are 
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extremely limited. 

• LACK OF LIQUIDITY AND TRANSFER RESTRICTIONS 
An investment in a Product will be illiquid and there will be significant restrictions on transferring interests in such Product. The Products are not 
registered with the SEC, any state securities laws, or the U.S. Investment Company Act of 1940, as amended, and the Shares of each Product 
are being offered in a private placement pursuant to Rule 506(c) under Regulation D of the Securities Act of 1933, as amended (the “Securities 
Act”). As a result, the Shares of each Product are restricted Shares and are subject to a one-year holding period in accordance with Rule 144 
under the Securities Act. In addition, none of the Products currently operates a redemption program. Because of the one-year holding period 
and the lack of an ongoing redemption program, Shares should not be purchased by any investor who is not willing and able to bear the risk of 
investment and lack of liquidity for at least one year. No assurances are given that after the one year holding period, there will be any market 
for the resale of Shares of any Product, or, if there is such a market, as to the price at such Shares may be sold into such a market. 

• POTENTIAL RELIANCE ON THIRD-PARTY MANAGEMENT; CONFLICTS OF INTEREST 
The Products and their sponsors or managers and advisors may rely on the trading expertise and experience of third-party sponsors, managers 
or advisors, the identity of which may not be fully disclosed to investors. The Products and their sponsors or managers and advisors and agents 
may be subject to various conflicts of interest. 

• FEES AND EXPENSES 
Each Product’s fees and expenses (which may be substantial regardless of any returns on investment) will offset each Product’s trading profits.

Additional General Disclosures

Investors must have the financial ability, sophistication/experience and willingness to bear the risks of an investment. This document is intended for 
those with an in-depth understanding of the high risk nature of investments in digital assets and these investments may not be suitable for you. This 
document may not be distributed in either excerpts or in its entirety beyond its intended audience and the Products and Grayscale will not be held 
responsible if this document is used or is distributed beyond its initial recipient or if it is used for any unintended purpose. 

The Products and Grayscale do not: make recommendations to purchase or sell specific securities; provide investment advisory services; or conduct a 
general retail business. None of the Products or Grayscale, its affiliates, nor any of its directors, officers, employees or agents shall have any liability, 
howsoever arising, for any error or incompleteness of fact or opinion in it or lack of care in its preparation or publication, provided that this shall not 
exclude liability to the extent that this is impermissible under applicable securities laws. 

The logos, graphics, icons, trademarks, service marks and headers for each Product and Grayscale appearing herein are service marks, trademarks 
(whether registered or not) and/or trade dress of Grayscale Investments, LLC. (the “Marks”). All other trademarks, company names, logos, service marks 
and/or trade dress mentioned, displayed, cited or otherwise indicated herein (“Third Party Marks”) are the sole property of their respective owners. The 
Marks or the Third Party Marks may not be copied, downloaded, displayed, used as metatags, misused, or otherwise exploited in any manner without 
the prior express written permission of the relevant Product and Grayscale or the owner of such Third Party Mark. 

The above summary is not a complete list of the risks and other important disclosures involved in investing in any Product or digital assets and is sub-
ject to the more complete disclosures contained in each Product’s Offering Documents, which must be reviewed carefully. For Grayscale Bitcoin Trust 
(BTC), Grayscale Ethereum Trust (ETH), Grayscale Ethereum Classic Trust (ETC), and Grayscale Digital Large Cap Fund LLC, additional information is 
available in their annual and quarterly reports on the OTC Markets website, www.otcmarkets.com. Such reports are not prepared in accordance with 
SEC requirements and may not contain all information that is useful for an informed investment decision.
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